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Ledelsespategning
Statement by the Board of orrectors 6.d th€ Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Ns
Porcel@nshaven ApS for regnskabsaret 1 .

januar - 31. december 2O17.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver. pas-

siver og finansielle stilling pr. 31 . december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabs6ret l.januar - 31. december
2017 .

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Ksbenhavn. den 3l.januar 2O18
Copenha€en, 31 Jamisry 2ol8
Direktion :/Ereoltive Bo.rd

-L---

Bestyrelse/Board of

John F

N5 Porcelanshaven ApS

Arsrapport 2017
Amud r.pdt 20 1 ,

Today, the Board of oirectors and the
Executive Board have discussed and approved
the annual report of N5 Porcelanshaven APS
for the financialyear 1 January - 31 December
2017 .

The annual report is prepared in accordance
with the Danish Financial Statements Act.

ln our opinion. the financial statements give a

true and fair view of the financial position of
the Company at 31 December 20'17 and of the
results of the Company's oprations for the
financial year 1 January - 31 December 20'17.

We recommend that the annual rePort be
approved at the annual general meeting.

J An kvist

2

z4dzr?-'?/ Erir Bertit Ryd/strom

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

1+--{{-zz a:-/Erik Bett nyd-strom
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Den uafhangige revisors revisionspitegning
lndependent auditor's report

Til kapitaleierne iN5 Porcelanshaven ApS

Konklusion

Vi har revideret Srsregnskabet for N5

Porcelenshaven ApS for regnskabsAret 1.
januar - 31. december 2017, der omfatter re-
sultatopgorelse, balance, egenkapitalopg0relse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter Srsregnskabslo-
ven.

Det er vores opfattelse, at Srsregnskabet giver
et retvisende billede af selskabets aktiver, pas-

siver og Iinansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabseret 1. januar - 31. december
2O 17 I overensstemmelse med 6rsregnskabslo-
ven.

Grundlag for konklusion

Vi har udlort vores revision i

overensstemmelse med internatlonale standar-
der om revision og de yderligere krav, der er
geldende iDanmark. Vores ansvar ifolge disse
standarder oq krav er narmere beskrevet i revi-
s ionsp8tegn ingens afsnit "Revisors ansvar for
revisionen af Srsregnskabet". Det er vores
opfattelse, at det opn6ede revisionsbevis er til-
strekkeligt og egnet som grundlag for vores
konklusion.

Ualhangighed

Vi er uafhengige al selskabet ioverensstem-
melse med internationale etlske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er qaldende i Danmark, ligesom vi
har opfyldt vores ovrige etiske rorpligtelser i

henhold til dlsse regler og krav.

Ledelsens ansvar for Srsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Ersregnskab, der giver et retvisende billede i

overe n sstemme lse med ersregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nodvendig
for at udarbejde et 6rsregnskab uden vesentlig
fejlinformation, udnset om denne skyldes
besvigelser eller fejl.

N5 Porcelenshaven ApS

Arsrapport 2017
annoalreoort 2017

To the shareholders of N5 Porcelanshaven
Aps

Opinion

we have audited the financial statements of N5

Porcelenshaven ApS for the financial year 1

January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

ln our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year l January - 31 December 2017
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) and
the additional requirements applicable in

Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's res pons ibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

lndependence

We are independent of the Group in
accordance with the lnternational Ethics
Standards Board for Accountants'Code of
Ethics for Professional Accountants (IESBA

code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities forthe
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uaf hengige revisors revisionspitegning
lndependent auditois report

Ved udarbejdelsen af 6rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften;at oplyse om forhold
vedrorende fortsat drift, hvor dette er
relevant; samt at udarbejde Srsregnskabet pa

grundlag af reg ns kabs princippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen at
Srsregnskabet

Vores m5l er at opnA hoj grad af sikkerhed for,
om Srsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fe,l, og at afgive en revisions-
pategning med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasent-
lig fejlinformation, n5r sSdan findes. Fejlinfor-
mationer kan opste som folqe af besvigelser
eller fejl og kan betraqtes som v.esentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse p; de okonomi-
ske beslutninger, som regnskabsbrugerne traf-
fer pi grundlag af 6rsregnskabet.

5om led ien revision, der udfores ioverens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder prof essionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vesentlig fejlinf ormation i Srsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion pA disse risici samt opnEr
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vesentlig fejlinformation forArsaget af
besvigelser er hojere end ved vasentlig
fejlinformation for,irsaget af fejl, idet
besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

N5 Porcelenshaven ApS

Arsrapport 2017
A.nualreport 2017

ln preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable. matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations. or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement,',vhether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with lSAs
and the additional requirements applicable in
Denmark \,yill always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material il, individually or in the
aggregate. they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements

As part of an audit conducted in accordance
wlth lSAs and the additional requirements
applicable in Denmark, we exercise
prof essional judqement and maintain
professional scepticism throughout the audit.
We also:

ldentify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a

basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, f orgery, intentional omissions,
misrepresentations or the override of
internal control.
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Den uaf hengige revisors revisionsp6tegning
lndependent audltor's report

Opner vi forstAelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-

sende efter omstandig hedern e, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-

de, samt om de regnskabsmessige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
at 6rsregnskabet pi grundlag af regnskabs-
princippet om fortsat drift er passende,

samt om der pA qrundlag af det opn6ede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en v.esentlig usikkerhed,
skal vi ivores revisionsp8tegning gore
opmaerksom p3 oplysninger herom iSrs-
regnskabet eller, hvis sedanne oplysninger
ikke er tilstrekkelige, modificere vores
konklusion. Vores konklusion er baseret pi
det revisionsbevis, der er opnAet frem til
datoen for vores rev isions pitegn ing. Frem-
tidige begivenheder eller forhold kan dog
medfore, at selskabet ikke lengere kan
fortsette driften.

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af Srsregnskabet,
herunder noteoplysn inge rn e, samt om 5rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pA en
sSdan mide, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmessige
placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuel-
le betydelige mangler iintern kontrol, som vi
identif icerer under revisionen.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
tinancial statements and, based on the
audit evidence obtained, whether a

material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. lf we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify durlng our audit.

5
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Den uafhangige revisors revisionspetegning
lndependent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelses be retningen.

Vores konklusion om ersregnskabet omfatter
ikke lede lsesberetn lngen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

Itilknytning til vores revision af Srsregnskabet
er det vores ansvar at lase ledelsesberetning-
en og iden forbindelse overveje, om ledelses-
beretningen er vesentligt inkonsistent med 6rs-
regnskabet eller vores viden opneet ved revisio-
nen eller pe anden mSde synes at indeholde
v€esentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til 6 rs regnskabsloven.

Baseret pe det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med 6rsregnskabet og er udarbej-
det i overensstemmelse med 6rsregnskabslo-
vens krav. Vi har ikke fundet vesentlig fejlinfor-
mation i Iedelsesberetningen.

EY

Kobenhavn, den 31. januar 2018
Copenhaoen, 31 January 2018

ERNST & YoUNG
Godkendt Revisionspartnerselskab
cv9ri1:\0 02 28

lt/- /'/ /yhrL
Henrik Reedtz
statsaut. revisor
State Authorised Public Accountant

MN E-nr.rurr no. 24830

N5 Porcelanshaven ApS

Arsrapport 2017
Annuarreeorl 2017

Statement on the Management's review

Manaqement is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

ln connection with our audit oI the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is

materially inconsistent with the financial
statements or our knowledge obtained during
the audit. or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Managementis
review.

"6*-Kaare K. Lendorf
statsaut. revisor
State authorised Public Accountant

MNE-nr.rure no. 33819
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/rar"
Adresse, postnf., by/loar"rr, postar code, city

CVR-nr./cvn no.

Stiftet/r'taorisneo
H je mstedsko ITI III U n e/Reqistered otrice

RegnskabsSr/Financiar year

BeStyf elselaoard or oirectors

Difektionlexecutive Board

Rev isio n/auoitors

Beretning
Management commentary

Virksomhedens vesentligste aktiviteter

Selskabets formSl er at drive virksomhed ved
investering i fast ejendom, herunder kob og
salg af fast ejendom, udlejning, administration
og forvaltning af fast ejendom samt anden
beslegtet virksomhed.

Udvikling i aktiviteter og 6konomiske forhold

Virksomhedens resultatopgorelse for 2017 ud-
viser et overskud p3 62.775.400 kr. mod et
overskud p3 ao.0f :.263 kr. sidste 6r, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapit at pA Zqq.l q0.095 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vesentlig betydning for
virksomhedens finansielle stilling.

N5 Porcelenshaven ApS
Store Kongensgade 40 F, 7264 Kobenhavn K

32 34 45 93
1. januar 2074tr January 2014

Kobenhavn
1. januar - 31. decembel/1 January-31 December

John Fredrik Jonsson
Erik Bertil Rydstr0m
Johan Anders Lundkvist

Erik Bertil Rydstrdm

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Business review

The object of the Company is to conduct
business by investment in real estate, including
buying and selling of real estate, letting out
real estate, administration and management of
real estate as well as other related activities.

Financial review

The income statement f or 2077 shows a prof it
of DKK 62,775,4OO against a profit of DKK
80,613,763 last year, and the balance sheet at
31 December 2Ot7 shows equity of DKK
244,740,O95.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the f inancial year-end.

7
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20t7 2016

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgorelse
lncome statement

Note
Note DKK

Bruttofortjeneste
Gross margin

3 Finansielle indtagter
Financial income

4 Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

5 Skat af 6rets resultat
Tax for the year

Arets resultat
Profit for the year

85.662.747

734.440

-s.915.898

107.186.043

187.600

-3.675.767

80.481.283

-17.705.883

703.697.876

-23.084.113

62.775.400 80.613.763

Forslag til resultatdisponering
Recommended appropriation of profit

Ekstraordinart udbytte indregnet under egenkapitalen
Extraordinary dividend distributed in the year

Overfort resultat
Retained earnings

0

62.775.400

63.000.000

L7.613.763

62.775.400 80.613.763

8
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20L7 20L6

620.000.000 560.000.000

620.000.000 s60.000.000

620.000.000 s60.000.000

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlegsaktiver
Fixed assets

5 Materielle anlegsaktiver
Property, plant and equipment

7 lnvesteringsejendom
lnvestment property

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables f rom qroup enterprises
Andre tilgodehavender
Other receivables

Periodeaf gransn ingsposter
Prepayments

Likvide beholdninger
Cash

Omsetnin gsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

1.033.010 7.860.677

13.666.038 8.673.437

14.699.O48 16.534.108

634.699.O48 s76.534.108

0

800.000

49.306

183.704

2.273.O77

5.487.500

150.000

0

9
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity

8 Anpartskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital ialt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Geldsforpligtelser
Liabilities other than provisions

Langf ristede galdsforpligtelser
Non-current liabilities other than provisions

Geld til realkreditinstitutter
Mortgage debt

Kortf ristede geldsforpligtelser
Current liabilities other than provisions

Kortfristet del af langfristede geldsforpligtelser
Current maturity of long-term liabilities

Leverandorer af varer og tjenesteydelser
Trade payables

Ansvarlig l5n
Subordinate loan

Skyldig selskabsskat
Corporation tax payable

Deposita
Deposits

Anden geld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

2 Personaleomkostninger
Staff costs

9 Sikkerhedsstillelser
Collateral

10 Anvendelse af af ledte finansielle instrumenter
Use of derivative financial instruments

244.740.O9s 187.964.695

37.777.793 20.796.582

37.177.193 20.t96.582

377.262.594 314.598.108

377.262.594 314.598.108

1.000.000

243.740.095

1.000.000

780.964.695

105.307

351.770

19.752.734

785.272

72.93t.845

7.652.238

2.627.397

25.408

40.000.000

2.887.531

12.937.845

1.302.548

35.579.165 59.774.723

352.841.760 374.372.837

634.699.O48 576.534.108
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2017
Equity at 1 January 2017
Overf ort via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2OL7
Eguity at 31 December 2017

1.000.000 180.964.595

62.775.400

787.964.695

62.775.4000

1.000.000 243.740.o95 244.740.O95

Anpartskapital
Share capital

Overf0rt resultat
Retained earnings

I alt
Total

11



EY

Financial statements 1 January - 31 December

Noter
Notes to the linancial statementr

Arsregnskab 1. januar - 31. december

N5 Porcelenshaven Aps
Arsrapport 2017

An.ualreporl 2017

The annual report of N5 Porcelanshaven ApS
for 2017 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C

entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

lnvestment property

On initial recognition, investment property is
measured at cost. lnvestment property is
subsequently measured at fair value, and the
value adjustment for the year is recognised in
the income statement under the item "Fair
value adjustment of investment propertyt'. The
fair value is based on the expected future cash
flows for the investment property.

1 Anvendt regnskabspraksis
Accountinq policies

Arsrapporten for N5 Porcelanshaven ApS for
2017 er aflagt ioverensstemmelse med 3rs-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 3r.

Af ledte f inansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste qanq ibalancen til kostpris oq meles efter-
f0lqende til daqsverdi over
res u ltatopgorelsen. Positive og negative dags-
vardier af afledte finansielle instrumenter ind-
ger iandre tilgodehavender henholdsvis anden
geld.

lnvesteringsejendomme

lnvesteringsejendom mSles ved forste indreg-
ning til kostpris. Efterfolgende mSles investe-
ringsejendom til dagsvardi, og Srets verdiregu-
lering indregnes i resultatopgorelsen under pos-
ten dagsverd iregu le rin g af investeringsejen-
dom. Dagsveerdien opgores p6 baggrund af de
forventede fremtidige pengestromme for inve-
steringsejendom.

72

Derivative f inancial instruments

on initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value in the lncome Statement. Positive
and negative fair values of derivative financial
instruments are included in "Other
receivables" and "Other payables",
respectively.
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Arsregnskab 1. januar - 31. december

lncome statement

Revenue

Rental income receivable from operating
leases is recognised on a straight line basis
over the term of the lease. except for
contingent rental income, which is recognised
as earned.

Costs relating to incentives for lessees to enter
into lease agreements are spread evenly over
the lease term, even if the payments are not
made on such a bias.

The lease term is the non cancellable period of
the lease together with any further term for
which the lessee has the option to continue the
lease, where, at the inception of the lease.
Management is reasonably certain that the
lessee will exercise that option.

Amounts received from lessees to terminate
leases or to compensate for dilapidations are
recognised in the income statement as
received.

Service charges and expenses recoverable
from tenants:

lncome arising from expenses recharged to
lessees is recoqnised in the period in which the
expenses can be contractually recovered.
Service charges and other such receipts are
included gross of the reldted costs in revenue
when Management considers that the Group
acts as principal and net when Management
considers that the Group acts as agent.

Gross margin

With reference to section 32 of the Danish
Financial Statements Act, the items Revenue,
Fair value adjustments, Other external
expenses and other operating income are
consolidated into one item designated Gross
profit/loss.

1 Anvendt reqnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgorelsen

Nettoomsatning

Lejeindtagter fra operationelle leasingkontrak-
ter indregnes line;ert over leasingkontraktens
lobetid, bortset fra betingede lejeindtegter,
som indregnes itakt med, at de indtjenes.

Leasingperioden udgores af uopsigelighedspe-
rioden med tillag af en eventuel yderligere
periode, hvor lejer har option pe at fortsette
kontrakten, hvis ledelsen pA tidspunktet Ior
kontraktens indg8else med rimelig sikkerhed
forventer, at lejer vil udnytte denne option.

lndtegter, der modtages fra lejere iforbindelse
med ophor af leasingkontrakter eller
forringelser af det lejede, indregnes i

resultatopg0relsen itakt med, at de modtages.

Serviceindtegter og udgifter som kan
genindvindes f ra lejer:

lndtegter fra viderefakturering af udgifter til
lejer indregnes iden periode, hvor udgifterne
kontraktuelt kan genindvindes.
Serviceindtegter og lignende indtegter
indregnes brutto, nAr ledelsen anser
koncernen for at agere som principal og netto,
n6r ledelsen anser koncernen som agent.

Omkostninger, forbundet med incitament for
lejer til indgEelse af leasingkontrakter,
indregnes lineart over leasingperioden, uanset
om betalingerne foretages pA tilsvarende vis.

Bruttofortieneste

Posterne nettoomsatning,
dagsvardiregulering af investeringsejendom,
andre eksterne omkostninger og andre
driftsindtegter er med henvisning til
6rsregnskabslovens 5 32 sammendraget til en
regnskabspost benavnt
bruttof ortjeneste/bruttotab.

N5 Porcelanshaven ApS

Arsrapport 2017
Annual repo( 2017
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Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses , etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity is jointly taxed with other
subsidiaries. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (f ull absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

1 Anvendt regnskabspraksis (f ortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrorende virksomhedens
primere aktivitet, der er afholdt ierets lob,
herunder omkostninger til administration, tab
p3 debitorer m.v.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger
indregnes iresultatopgorelsen med de belob,
der vedrorer regnskabsAret. Finansielle poster
omfatter renteindtagter og -omkostninger
m.v.

Skat

Skat af 6rets resultat omfatter aktuel skat af
erets forventede skattepligtige indkomst og
;rets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgorelsen med den del, der
kan henfores til erets resultat, og i egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgAr i sambeskatning med
ovrige datterv irkso m heder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber iforhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgores som minimum ihenhold til de
galdende satser for rentegodtgOrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de geldende satser for
rentetillseg til administrationsselskabet.

Tilgodehavender

Tilgodehavender meles til amortiseret kostpris

Receivables

Receivables are measured at amortised cost

T4

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, includinq expenses relating to
administration, bad debts etc.

Balancen
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An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. lf there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash.

lncome taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on off ice premises and other
items where temporary differences, apart f rom
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Der foretages nedskrivning til imodeg6else af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation p6, at et tilgodehavende
eller en portefolje af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indika-
tion p5, at et individuelt tilgodehavende er ver-
diforringet, foretages nedskrivning pE individu-
elt niveau.

Periodeaf g rensn ingsposter

Periodeaf grensn ingsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsEr.

Likvider

Likvider omfatter likvide beholdninger

Selskabsskat

Aktuelle skattef orpl igtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af Srets skattepligtige indkomst, reguleret
for skat af tidligere 5rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat m6les efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig var-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
r0rende skattemessigt ikke-af skrivn ingsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset f ra
virksomhedsovertagelser er opst6et pE anskaf-
felsestidspunktet uden at have indvirkning p5

resultat eller skattepligtig indkomst. I de tilfel-
de, hvor opgorelse af skatteverdien kan foreta-
ges efter forskellige beskatningsregler, mSles
udskudt skat p6 grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

15
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1 Anvendt regnskabspraksis(fortsat)
Accounting policies (continued)

Udskudt skat mEles p5 grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vere geldende, n5r den udskudte
skat forventes udlost som aktuel skat. Udskud-
te skatteaktiver indregnes med den vardi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. ,€ndring i

udskudt skat som tolge at endringer i skattesat-
ser indregnes i resultatopgorelsen.

Galdsforpligtelser

Finansielle galdsforpligtelser indregnes ved
lSnoptagelse til det modtagne provenu efter fra-
drag af af holdte transaktionsomkostninger. I

efterfolgende perioder mSles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sE forskellen mellem provenu-
et og den nominelle verdi indregnes i resultat-
opgorelsen over l6neperioden. I f inansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pE finansielle leasing-
kontrakter.

0vrige geldsforpligtelser mSles til nettorealisa-
tionsverdien.

2 Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte

DKK

3 Finansielleindtagter
Financial income

Renteindtagter f ra tilknyttede virksomheder
lnterest receivable, group entities

4 Finansielleomkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
lnterest expenses, group entities
Andre f inansielle omkostninger
Other financial expenses

N5 Porcelenshaven ApS

Arsrapport 2017
Annual report 2017

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

The Company has no employees

20L7 2016

734.440 187.600

734.440 187.600

EY

2.97 4.77 4

2.941.124

0

3.675.767

5.91s.898 3.67s.767
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5 Skat af Srets resultat
Tax for the year

Beregnet skat af Srets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

5 Materielleanlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2O17
Cost at 1 January 2017
Tilgange
Additions

Kostpris 31. december 2077
Cost at 31 December 2017

Opskrivninger 1. januar 2017
Revaluations at 1 January 2017
Arets verdireguleringer
Value ad.iustments for the year

Opskrivninger 31. december 2Ol7
Revaluations at 31 December 2017

Regnskabsmassig vardi 31. december 2OL7
Carrying amount at 31 December 2017

I nvesteri n gsejendomme
lnvestment property

Opgarelse af dagsvardi

Niam V Denmark Commercial lV AB har ultimo
2017 indg5et aftale vedrorende salg af
aktierne i Ejendomsselskabet N5 Thor ApS med
endelig overdragelse pr. 1. februar 2018.
Dagsverdien af investeringsejendommen er i

Srsregnskabettor 2Ol7 fastlagt pE baggrund
af overdragelsesaftale mellem selskabet og
den uaf hengig kober. Det er ledelsens
vurdering, at den aftalte pris for ejendommen
jf . overdragelsesaftalen svarer til dagsverdien
i et aktivt marked.

17.70s.883 23.084.113

I nvesterings-
ejendom

lnvestment
property

485.500.000

267.390

485.861.390

73.400.000

59.738.610

133.138.610

620.000.000

Fair value estimation

At the end oI2077 Niam V Denmark
Commercial lV AB has entered into an
agreement regarding sale of the shares within
Ejendomsselskabet N5 Thor ApS with the take
over at 1 February 2018. The fair value of the
investment property has been assessed based
on the agreement between Niam V Denmark
Commercial lV AB and an independent buyer. lt
is management's assessment that the agreed
price of the investment property cf . the
agreement correspond to the fair value in an
active market.

785.272

76.920.677

2.887.531

20.796.s82

7
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DKK

8 Anpartskapital
Share capital

Anpartskapitalen er fordelt sSledes:
Analysis of the share capital:

Anparter, 1.000.000 stk. a nom. 1,00 kr.
1,000,000 shares of DKK 1,00 nominal value each

9 Sikkerhedsstillelser
Collateral

Til sikkerhed for geld overfor kreditinstitutter
har virksomheden stillet sikkerhed i grund og
bygning med en regnskabsmassig vardi pr.
31. december 201.6 p3 620 mio. kr.

10 Anvendelse af afledte finansielle instrumenter
Use of derivative financial instruments

cap

Virksomheden har indg6et en rentecap med
Jyske Bank.

Rentecappen er indg6et med henblik pE at
afdekke renterisikoen forbundet med
prioritetsgalden med en nominel verdi pi 31S
mio. kr. Aftalens nominelle verdi p6lyder 235
mio. kr. med valor 28. december 2018.

Der er foretaget cap af den variable rente DKK-
CIBOR-3M med den faste rente pE f '2,.

Dagsverdien beregnes af Jyske Bank efter
aftalens diskonterede cash-f low ved
anvendelse af markedsrenten pr.31. december
2077.

Dagsvardien af rentecappen belober sig til
0,02 mio. kr. pr. 31. december 2017.

Dagsvardien af rentecappen er indregnet som
andre tilgodehavender.

N5 Porcelenshaven ApS

Arsrapport 2017
Annual report 2017

20t7 20L6

1.000.000 1.000.000

1.000.000 1.000.000

As securities for the Company's debt to the
credit institutions, assets worth a total of DKK
620 million have been pledge as collateral or
otherwise charged

cap

The Company has entered into an interest Cap
agreement with Jyske Bank.

The interest rate cap agreement has been
entered into for the purpose of hedging the
interest rate risk associated with the mortgage
debt with a nominalamount of DKK 315
million. The notional amount of the agreement
is DKK 235 million and the termination date is

set to 28. December 2O18.

The floating rate DKK-CIBOR-3M has been
capped at a fixed rate of 1% p.a.

The fair value has been calculated by Jyske
Bank based on the agreement's discounted
cash f low using the market interest at 31
December 2017.

The fair value of the interest cap amounts to
DKK 0.02 million at 31 December 2017.

The fair value of the interest cap has been
recognized as other receivables.

HY
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